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ABSTRACT 
The role of an audit committee (AC) is very significant to stakeholders in influencing the 
quality of disclosure of financial reporting and in improving market performance. This 
study examines the influence of audit committee characteristics (AC multiple 
directorship, AC size, AC independence, AC meeting, AC chairman independence, AC 
diligence) and firm performance (ROA and Tobin’s Q).  The population of the study is 82 
firms based on the Muscat Stock Market (MSM) listed companies as at 2014 to 2015, 
excluding the financial and banking sectors. The method of data collection was secondary 
data, using annual financial reports of firms gathered from Data Stream. The data was 
analyzed using Stata. The major findings of the study show that   audit committee 
characteristics do not influence firm performance as measured by ROA. However, the 
study found that AC multiple directorships and AC diligence influence the firm 
performance as measured by Tobin’s Q. The result also showed that the control variables; 
(firm size and leverage) are significant in influencing firm performance (ROA and 
Tobin’s Q). Therefore, the study recommends future studies to consider taking into 
account some other variables such as foreign audit committee members, and other 
variables that may have a significant role in improving firm performance. 
Keywords: Firm performance, audit committee, audit committee characteristics, Oman. 
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ABSRAK 
Peranan jawatankuasa audit adalah sangat signifikan kepada pemegang saham dalam 
mempengaruhi kualiti laporan kewangan dan meningkatkan prestasi pasaran. Kajian ini 
mengkaji pengaruh ciri-ciri jawatankuasa audit (kesibukan pengarah, saiz, kebebasan, 
mesyuarat, pengerusi bebas, kesungguhan) terhadap prestasi firma (pulansan atas aset 
(ROA) dan Tobin Q). Populasi kajian adalah 82 syarikat yang disenaraikan Pasaran 
Saham Muscat yang tersenarai pada 2014-2015, kecuali sektor kewangan dan perbankan. 
Kaedah pengumpulan data adalah data sekunder dengan menggunakan laporan kewangan 
tahunan syarikat dan Data Stream. Data dianalisis menggunakan Stata. Penemuan utama 
kajian ini menunjukkan bahawa ciri-ciri jawatankuasa audit tidak mempengaruhi prestasi 
firma yang telah diukur oleh ROA. Walau bagaimanapun, kajian mendapati bahawa 
kepelbagaian pengarah dan kesungguhan mempengaruhi prestasi firma yang telah diukur 
oleh Tobin’s Q. Penemuan kajian juga menunjukkan bahawa pembolehubah kawalan 
iaitu saiz firma dan leveraj adalah signifikan dalam mempengaruhi prestasi firma (ROA 
dan Tobin Q). Oleh itu, penyelidik mencadangkan agar kajian-kajian masa depan 
mengambil kira pembolehubah-pembolehubah seperti ahli jawatankuasa audit luar dan 
pembolehubah yang mempunyai peranan yang signifikan dalam meningkatkan prestasi 
firma. 
Kata Kunci: Prestasi Firma, Jawatankuasa Audit, Ciri-Ciri Jawatankuasa Audit, Oman. 
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CHAPTER ONE 
INTRODUCTION 
1.1 Background of the Study 
A sequence of well-known accounting fraud and disgraces that happened in recent years 
such as in Enron in 2001 and the WorldCom in 2002 has call attention of regulators and 
attracted the investors’ consideration globally. The greatly publicized accounting fraud 
have seriously upset the investor’s self-reliance in the corporate financial reporting 
reliability of the United States (U.S) for instant (Aldamen, Duncan, Kelly, McNamara & 
Nagel, 2012; Darko, Aribi, and Uzonwanne, 2016). In an attempt to reinstate the 
investor’s assurance, several efforts have been considered to restructure the U.S. 
corporate governance code and requirement. According to Aldamen et al. (2012) and 
Weiss, (2005) some studies showed that lack of effective audit committees to oversee the 
managers’ activities was identified as one of the main causes of the Enron and 
WorldCom failure and accounting fraud. For that reason, the U.S. congress in July 2002, 
following the scandal the Sarbanes-Oxley Act was enacted also which is known as the 
Bill of Corporate Oversight. Regarding the efforts of U.S. congress, the National 
Association of Securities Dealers Automated Quotations System (NASDAQ) and the 
New York Stock Exchange (NYSE) adopted a different corporate governance rules use 
for monitoring and dealing with the listed companies that were accepted by the Securities 
and Exchange Commission (SEC) in November, 2003.  
The contents of 
the thesis is for 
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78 
REFERENCES 
Aanu, O. S., Odianonsen, I. F., & Foyeke, O. I. (2014). effectiveness of audit committee 
and firm financial performance in Nigeria: an empirical analysis. Journal of 
Accounting and Auditing, 2014, 1-12. 
Abbott, L. J., Parker, S., & Peters, G. F. (2002). Audit committee characteristics and 
financial misstatement: A study of the efficacy of certain blue ribbon committee 
recommendations. Available at SSRN 319125. 
Abbott, L. J., and S.  Parker, 2000, Auditor selection and audit committee characteristics, 
Auditing: A Journal of Practice & Theory 19, 47-67. 
Abbott, L. J., Parke, S., & Peters, G. (2004). Audit Committee Characteristics and 
Restatements. Auditing: A Journal of Practice and Theory, 23(1), 69–87. 
Abbott, L. J., Parker, S., Peters, G. F., & Raghunandan, K. (2003). The Association 
between Audit Committee Characteristics and Audit Fees. AUDITING: A Journal 
of Practice & Theory, 22(2), 17–32. http://doi.org/10.2308/aud.2003.22.2.17 
Abdullah, S. N., & Ismail, K.N. Izah, K. (1999). Audit committee effectiveness among 
Malaysian listed companies. Malaysian Management Journal, 3(2), 1-13. 
Abor, J., & Biekpe, N. (2005, September). Does corporate governance affect the capital 
structure decisions of Ghanaian SMEs. In Biennial Conference of the Economic 
Society of South Africa, Durban, South Africa, September. 
Afify, H.A.E. (2009), “Determinants of audit report lag: does implementing corporate 
governance have any impact? Empirical evidence from Egypt”, Journal of 
Applied Accounting Research, Vol. 10 No. 1, pp. 56-86. 
Agrawal, A., & Chadha, S. (2005). Corporate governance and accounting 
scandals. Journal of law and economics, 48(2), 371-406. 
Agrawal, A., & Knoeber, C. R. (1996). Firm performance and mechanisms to control 
agency problems between managers and shareholders. Journal of financial and 
quantitative analysis, 31(03), 377-397. 
Ahmed, K. (2003). The timeliness of corporate reporting: A comparative study of South 
Asia. Advances in International Accounting, 16, 17-43. 
Akbar, A. (2015). The role of corporate governance mechanism in optimizing firm 
performance: A conceptual model for corporate sector of Pakistan. Journal of 
Asian Business Strategy, 5(6), 109-115. 
` 
79 
Al Rashid, F., & Jamal, A. (2010). The importance of corporate governance in the Arab 
countries. In for corporate governance conference in Kuwait. 
Al-Ajmi, J. (2008). Audit and reporting delays: Evidence from an emerging 
market. Advances in Accounting, 24(2), 217-226. 
Al-Busaidi, H. (2008), “Oman's experience in issuing and implementation of the Code of 
Corporate Governance.” 
Aldamen, H., Duncan, K., Kelly, S., McNamara, R., & Nagel, S. (2012). Audit 
committee characteristics and firm performance during the global financial 
crisis. Accounting & Finance, 52(4), 971-1000. 
Al-Hussain, A. H., & Johnson, R. L. (2009). Relationship between corporate governance 
efficiency and Saudi banks’ performance. The Business Review, 
Cambridge, 14(1), 111-117. 
Ali, A., & Nasir, S. B. (2014). Impact of board characteristics and audit committee on 
financial performance: A study of manufacturing sector of Pakistan. Research 
Journal of Finance and Accounting, 5(7), 144-151. 
Aljifri, K., & Moustafa, M. (2007). The impact of corporate governance mechanisms on 
the performance of UAE firms: an empirical analysis. Journal of Economic and 
Administrative Sciences, 23(2), 71-93. 
Alm, M., & Winberg, J. (2016). How Does Gender Diversity on Corporate Boards Affect 
the Firm Financial Performance?. 
Al-Mamun, A., Yasser, Q. R., Rahman, M. A., Wickramasinghe, A., & Nathan, T. M. 
(2014). Relationship between audit committee characteristics, external auditors 
and economic value added (EVA) of public listed firms in Malaysia. Corporate 
Ownership & Control, 12(1), 899-910. 
Al-Manaseer, M. F. A., Al-Hindawi, R. M., Al-Dahiyat, M. A., & Sartawi, I. I. (2012). 
The Impact of Corporate Governance on the Performance of Jordanian Banks. 
European Journal of Scientific Research, 67(3), 349-359. 
Al-Matari, E. M., Al-Swidi, A. K., & Fadzil, F. H. B. (2014). The effect of board of 
directors characteristics, audit committee characteristics and executive committee 
characteristics on firm performance in Oman: An empirical study. Asian Social 
Science, 10(11), 149. 
Al-Matari, E. M., Al-Swidi, A. K., & Fadzil, F. H. B. (2014a). Audit Committee 
Characteristics and Executive Committee Characteristics and Firm Performance 
in Oman: Empirical Study. Asian Social Science, 10(12), 98. 
80 
Al-Matari, E. M., Al-Swidi, A. K., Fadzil, F. H., & Al-Matari, Y. A. (2012). The Impact 
of board characteristics on Firm Performance: Evidence from Nonfinancial Listed 
Companies in Kuwaiti Stock Exchange. International Journal of Accounting and 
Financial Reporting, 2(2), 310–332. 
Al-Matari, E. M., Fadzil, F. H. B., & Al-Swidi, A. K. (2014b). The Moderating Effect of 
Board Diversity on the Relationship Between Audit Committee Characteristics 
and Firm Performance in Oman: Empirical Study. Middle-East Journal of 
Scientific Research, 21(5), 792-801. 
Al-Matari, Y. A., Al-Swidi, A. K., & Bt Fadzil, F. H. (2012). Corporate Governance and 
Performance of Saudi Arabia Listed Companies. British Journal of Arts and 
Social Sciences, 9(1), 1–30. 
Al-Matari, Y. A., Al-Swidi, A. K., Fadzil, F. H. B., Fadzil, H., & Al-Matari, E. M. 
(2012). Board of Directors, Audit Committee Characteristics and the Performance 
of Saudi Arabia Listed Companies. International Review of Management and 
Marketing, 2(4), 241. 
Alzharani, A. M., Ahmad, M. D. A. B. C. and Aljaaidi, K. S. (2011). An Empirical 
Investigation of Factors Associated with Firm Performance: Evidence from 
Kingdom of Saudi Arabia. Analysis, 10, 4. 
Amba, S. M. (2014). Corporate governance and firms' financial performance.Journal of 
Academic and Business Ethics, 8, 1. 
Amer, M., Ragab, A. A., & Shehata, S. E. (2014). Audit Committee Characteristics and 
Firm Performance : Evidence from Egyptian Listed Companies, (June). 
Anderson, R. C., Mansi, S. A., & Reeb, D. M. (2004). Board characteristics, accounting 
report integrity, and the cost of debt. Journal of Accounting and Economics, 
37(3), 315-342. 
Arora, A. & Sharma, C. (2016). Corporate governance and firm performance in 
developing countries: evidence from India. Corporate Governance, 16(2), 420-
436. 
Arslan, M., Zaman, R., Malik, R. K., & Mehmood, A. (2014). Impact of CEO Duality 
and Audit Committee on Firm Performance: A Study of Oil & Gas Listed Firms 
of Pakistan. Research Journal of Finance and Accounting, ISSN, 2222-1697. 
Azeez, A. (2015). Corporate governance and firm performance: evidence from Sri 
Lanka. Journal of Finance, 3(1), 180-189. 
` 
81 
Azmi, M., & Noor, M. (2011). The Effect of Implementation of Malaysian Code of 
Corporate Governance (MCCG) 2007 on Corporate Governance Attributes and 
Financial Performance (Doctoral dissertation, Universiti Utara Malaysia). 
Bansal, N., & Sharma, A. K. (2016). Audit Committee, Corporate Governance and Firm 
Performance: Empirical Evidence from India.International Journal of Economics 
and Finance, 8(3), 103. 
Barney, JB 2002, Gaining and Sustaining Competitive Advantage, 2nd edn, Prentice- 
Hall, Upper Saddle River, NJ. 
Barros, C. P., Boubaker, S., & Hamrouni, A. (2013). Corporate governance and voluntary 
disclosure in France. Journal of Applied Business Research (JABR), 29(2), 561-
578. 
Barth, M. E., Beaver, W. H., & Landsman, W. R. (2001). The relevance of the value 
relevance literature for financial accounting standard setting: another 
view. Journal of accounting and economics, 31(1), 77-104. 
Baydoun, N., Maguire, W., Ryan, N., & Willett, R. (2012). Corporate governance in five 
Arabian Gulf countries. Managerial Auditing Journal,28(1), 7-22. 
Baysinger and Butler. (1985). Corporate Governance and the Board of Directors : 
Performance Effects of Changes in Board Composition. Journal of Law, 
Economics and Organisation, 1(1), 101–124. 
Beasley, M.  S.  (1996).  An empirical analysis of the relation between the board of 
director composition and financial statement fraud. Accounting Review, 443-465. 
Berg, S. V., & Smith, S. K. (1978). CEO and board chairman: A quantitative study of 
dual vs. unitary board leadership. Directors and Boards, 3(1), 34-39. 
Bhagat, S., & Jefferis, R. (2002). The econometrics of corporate governance studies. 
MIT Press, Cambridge. 
Bhasin, M. (2013). Corporate accounting scandal at Satyam: a case study of India’s 
Enron. European Journal of Business and Social Sciences, 1(12), 25-47. 
Bishnoi, T. R., & Sh, S. D. (2015). Corporate Governance and Performance of Foreign 
Firms in India. Indian Journal of Corporate Governance, 8(2), 137-152. 
Blue Ribbon Committee (1999). Report and recommendations of the Blue Ribbon 
Committee on improving effectiveness of corporate audit committees. New York 
Stock Exchange and National Association of Securities Dealers. 
82 
Bøhren, Ø., & Strøm, R. Ø. (2010). Governance and Politics: Regulating Independence 
and Diversity in the Board Room. Journal of Business Finance & Accounting, 37(9), 
1281-1308. 
Boo, E., & Sharma, D.  (2008).  Effect of regulatory oversight on the association between 
internal governance characteristics and audit fees.  Accounting and Finance, 
48(1), 51–71. 
Booth, J. R., & Deli, D. N. (1996). Factors affecting the number of outside directorships 
held by CEOs. Journal of Financial Economics, 40(1), 81-104. 
Bouaziz, Z., & Triki, M. (2012). The impact of the presence of audit committees on the 
financial performance of Tunisian companies.International Journal of 
Management and Business Studies, 2(4), 57-64. 
Bozec, R., Dia, M., & Bozec, Y. (2010). Governance – performance relationship: ARe-
examination Using Technical Efficiency Measures. British Journal of 
Management, 21, 684–700.  
Braiotta Jr, L., Gazzaway, R. T., Colson, R., & Ramamoorti, S. (2010). The audit 
committee handbook. John Wiley & Sons. 
Bronson, S. N., Carcello, J. V., Hollingsworth, C. W., & Neal, T. L. (2009). Are fully 
independent audit committees really necessary? Journal of Accounting and Public 
Policy, 28(4), 265-280. 
Bronzetti, G., Veltri, S., & Mazzotta, R. (2016). Editorial: Is There Still Something to 
Learn about the Association of Corporate Governance with Firm 
Performance? International Journal of Business and Management,11(10), 306. 
Brown, L. D., & Caylor, M. L. (2006). Corporate governance and firm valuation. Journal 
of Accounting and Public Policy, 25(2), 409-434. 
http://dx.doi.org/10.1016/j.jaccpubpol.2006.05.005 
Carpenter, M. A., & Westphal, J. D. (2001). The strategic context of external network 
ties: Examining the impact of director appointments on board involvement in 
strategic decision making. Academy of Management journal,44(4), 639-660. 
Chan, K. C., & Li, J. (2008). Audit committee and firm value: evidence on outside top 
executives as expert‐independent directors. Corporate Governance: An 
International Review, 16(1), 16-31. 
Chatterjee, S., & Yilmaz, M. (1992). A review of regression diagnostics for behavioral 
research. Applied Psychological Measurement, 16(3), 209-227.  
` 
83 
Chechet, I. L., Jnr, F. S., & Akanet, S. (201 3). Impact of internal governance 
mechanisms on corporate performance in deposit money banks in Nigeria. 
International Journal ofArts and Commerce, 2(8). 35-46. 
Chen, C. J., & Jaggi, B. (2001). Association between independent non-executive 
directors, family control and financial disclosures in Hong Kong.Journal of 
Accounting and public policy, 19(4), 285-310. 
Chen, C. W. (2008). Two essays on multiple directorships. ProQuest. 
Chin, W. W. (1998). The partial least squares approach to structural equation 
modeling. Modern methods for business research, 295(2), 295-336. 
Claessens, S., & Fan, J. P. (2002). Corporate governance in Asia: A survey.International 
Review of finance, 3(2), 71-103. 
Contessotto, C., & Moroney, R. (2013). The association between audit committee 
effectiveness and audit risk. Accounting & Finance, 54(2), 393-418. 
Conyon, M. J., & He, L. (2016). Firm Performance and Boardroom Gender Diversity: A 
Quantile Regression Approach. Available at SSRN 2748558. 
Core, J. E., Holthausen, R. W., & Larcker, D. F. (1999). Corporate governance, chief 
executive officer compensation, and firm performance.  Journal of Financial 
Economics, 51(3), 371–406. 
Corporate governance practices and firms performance: The Malaysian case. Journal of 
Money, Investment and Banking, 11, 45-59. 
Dar, L., Naseem, M. A., Niazi, G. S. K., & Rehman, R. U. (2011). Corporate governance 
and firm performance: A case study of Pakistan oil and gas companies listed in 
Karachi stock exchange. Global journal of management and business 
research, 11(8). 
Darko, J., Aribi, Z. A., & Uzonwanne, G. C. (2016). Corporate governance: the impact of 
director and board structure, ownership structure and corporate control on the 
performance of listed companies on the Ghana stock exchange. Corporate 
Governance, 16(2), 259-277. 
Davidson, W. N., Xie, B., & Xu, W. (2004). Market reaction to voluntary announcements 
of audit committee appointments: The effect of financial expertise. Journal of 
Accounting and Public Policy, 23(4), 279-293. 
Davies, M., and B. Schlitzer. (2008). “The Impracticability of an International “One Size 
Fits All” Corporate Governance Code of Best Practice.” Managerial Auditing 
Journal 23(6):532 – 44. 
84 
De Jong, A., Gispert, C., Kabir, R., & Renneboog, L. (2003). European corporate 
governance and firm performance: An empirical analysis (No. 18). 
De Oliveira Gondrige, E., Clemente, A., & Espejo, M. M. D. S. B. (2012). Composition 
of the board and firm value of brazilian public companies. Brazilian Business 
Review, 9(3), 71-93. 
Deakin, S., & Hughes, A. (1997). Comparative corporate governance: an interdisciplinary 
agenda. Journal of Law and Society, 24(1), 1-9. 
Di Pietra, R., Grambovas, C. A., Raonic, I., & Riccaboni, A. (2008). The effects of board 
size and ‘busy’directors on the market value of Italian companies. Journal of 
Management & Governance, 12(1), 73-91. 
Dry, E. K. (2003). Corporate governance in the Sultanate of Oman. Rich. J. Global L. & 
Bus., 3, 45. 
El Mir, A., & Seboui, S. (2008). Corporate governance and the relationship between 
EVA and created shareholder value. Corporate Governance: The international 
journal of business in society, 8(1), 46-58. 
Elghuweel, M. I., Ntim, C. G., Opong, K. K., & Avison, L. (2016) Corporate governance, 
Islamic governance and earnings management in Oman: A new empirical insight 
from a behavioral theoretical framework. Journal of Accounting in Emerging 
Economies. ISSN 2042-1168 (In Press) 
Elghuweel, M. I., Ntim, C. G., Opong, K. K., & Avison, L. (2016) Corporate governance, 
Islamic governance and earnings management in Oman: A new empirical insight 
from a behavioral theoretical framework. Journal of Accounting in Emerging 
Economies. ISSN 2042-1168 (In Press) 
Elijah, A., & Ayemere, I. L. (2015). Audit Committee Attributes and Earnings 
Management: Evidence from Nigeria. International Journal of Business and Social 
Research, 5(4), 14-23. 
Eng, L. L., & Mak, Y. T. (2003). Corporate governance and voluntary disclosure. Journal 
of accounting and public policy, 22(4), 325-345. 
Erickson, J., Park, Y. W., Reising, J., & Shin, H. H. (2005). Board composition and firm 
value under concentrated ownership: The Canadian evidence. Pacific-Basin 
Finance Journal, 13(4), 387-410. 
Falk, R. F., & Miller, N. B. (1992). A primer for soft modeling. University of Akron 
Press. 
` 
85 
Fama, E. F., & Jensen, M. C. (1983). Separation of ownership and control.The Journal of 
Law & Economics, 26(2), 301-325. 
Fauzi, F., & Locke, S. (2012). Board structure, ownership structure and Firm 
performance: A study of New Zealand listed-firms. Asian Academy of 
Management Journal of Accounting and Finance, 8(2), 43-67. 
Ferrer, R. C., & Mc Reynald, S. (2012). The influence of corporate board characteristics 
on firm performance of publicly listed property companies in the 
Philippines. Academy of Accounting and Financial Studies Journal,16(4), 123. 
Fich, E. M., & Shivdasani, A. (2006). Are busy boards effective monitors? The Journal 
of Finance, 61(2), 689-724. 
Furtado, E., & Karan, V. (1994). Internal/external top management succession and firm 
performance. Journal of Financial and Strategic Decisions, 7(1), 1-14. 
Ghabayen, M. A. (2012). Board characteristics and firm performance: Case of Saudi 
Arabia. International Journal of Accounting and Financial Reporting,2(2), 168. 
Grayson, M. (1999). An empirical test of auditor switching as a means to delay the 
revelation of bad news. Working paper, School of Business. Jackson State 
University. 
Gul, F. A., & Leung, S. (2004). Board leadership, outside directors’ expertise and 
voluntary corporate disclosures. Journal of Accounting and public Policy, 23(5), 
351-379. 
Hair, J. F., Ringle, C. M., & Sarstedt, M. (2011). PLS-SEM: Indeed a silver bullet. The 
Journal of Marketing Theory and Practice, 19(2), 139-152.  
Hair, J. F., Tatham, R. L., Anderson, R. E., & Black, W. (2006). Multivariate data 
analysis (Vol. 6): Pearson Prentice Hall Upper Saddle River, NJ. 
Haji-Abdullah, N. M., & Wan-Hussin, W. N. (2009). Audit Committee Attributes, 
Financial Distress and the Quality of Financial Reporting in Malaysia. Financial 
Distress and the Quality of Financial Reporting in Malaysia (November 4, 2009). 
Hamdan, A. M., Sarea, A. M., & Reyad, S. M. R. (2013). The impact of audit committee 
characteristics on the performance: Evidence from Jordan.International 
Management Review, 9(1), 32-42. 
Haniffa, R., & Hudaib, M. (2006). Corporate governance structure and performance of 
Malaysian listed companies. Journal of Business Finance & Accounting, 33(7‐8), 
1034-1062. 
86 
Heenetigala, K., & Armstrong, A. (2011). The impact of corporate governance on firm 
performance in an unstable economic and political environment: Evidence from Sri 
Lanka. Conference on financial markets and corporate governance, 13, 1-17. 
http://dx.doi.org/10.1111/j.1468-5957.2010.02222.x 
Hellström, K. (2006). The value relevance of financial accounting information in a 
transition economy: The case of the Czech Republic. European accounting 
review, 15(3), 325-349. 
Helmich, D. (1977). Executive succession in the corporate organization: A current 
integration. Academy of Management Review, 2(2), 252-266. 
Henry, D. J., & Association, F. M. (2007). Agency costs, corporate governance and 
ownership structure: evidence from Australia., (November). 
Hermalin, B. E., & Weisbach, M. S. (1991). The effects of board composition and direct 
incentives on firm performance. Financial Management, 20(4), 101–112. 
Hill, C. W. L., & Snell, S. A. (1989). Effects of ownership structure and control on 
corporate productivity. Academy of Management Journal, 32(1), 25–46. 
Hsu, W. Y., & Petchsakulwong, P. (2010). The impact of corporate governance on the 
efficiency performance of the Thai non-life insurance industry. The Geneva 
Papers on Risk and Insurance Issues and Practice,35(1), S28-S49. 
Hunton, J. E., & Rose, J. M. (2008). Can directors’ self-interests influence accounting 
choices?. Accounting, Organizations and Society, 33(7), 783-800. 
Hussain, S., Hussain, M., & Awais, A. (2015). CG and Its Impact on Firm Performance : 
Comparison of UK and Oman. Academic Research International, 6(May), 124–
135. 
Ilona, D. (2008), Board quality and firm performance. Master Dissertation, University 
Utara Malaysia. 
Ioana, A. N. G. H. E. L. (2014). Study Regarding the Impact of the Audit Committee 
Characteristics On Company Performance. Studies in Business & Economics, 9(2). 
Islam, M. Z., Islam, M. N., Bhattacharjee, S., & Islam, A. Z (2010). Agency problem and 
the role of audit committee: Implications for corporate sector in 
Bangladesh. International journal of Economics and Finance, 2(3), 177. 
Ismail, H., Iskandar, T. M., & Rahmat, M. M. (2008). Corporate reporting quality, audit 
committee and quality of audit. Malaysian Accounting Review, 7(1), 21–43. 
` 
87 
Iswati, S., & Anshori, M. (2007). The influence of intellectual capital to financial 
performance at insurance companies in Jakarta Stock Exchange (JSE). 
In Proceedings of the 13th Asia Pacific Management Conference, Melbourne, 
Australia (pp. 1393-1399). 
Jackling, B., & Johl, S. (2009). Board structure and firm performance: Evidence from 
India’s top companies. Corporate Governance: An International Review, 17(4), 492-
509.  
Jayesh，Kumar. (2003). Does Ownership Structure Influence Firm Value ? Evidence 
from India. Structure, SSRN Working Papper. 
Jensen, M. C. (1986). Agency cost of free cash flow, corporate finance, and 
takeovers. Corporate Finance, and Takeovers. American Economic Review,76(2). 
Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, 
agency costs and ownership structure. Journal of financial economics, 3(4), 305-
360. 
Jermias, J., & Gani, L. (2014). The impact of board capital and board characteristics on 
firm performance. The British Accounting Review, 46(2), 135-153. 
Joh, S. W. (2003). Corporate governance and firm profitability: evidence from Korea 
before the economic crisis. Journal of financial Economics, 68(2), 287-322. 
Kajol& Sunday. (2008). Corporate Governance and Firm Performance: The Case of 
Nigerian Listed Firms. European Journal of Economics, Finance and 
Administrative Sciences, (1450-2275), 1-13. 
Kakanda, M. M., Salim, B., & Chandren, S. (2016). Review of the Relationship between 
Board Attributes and Firm Performance. Asian Journal of Finance & 
Accounting, 8(1), 168-181. 
Kang, S. A., & Kim, Y.-S. (2011). Does Earnings Management Amplify The Association 
Between Corporate Governance And Firm Performance?: Evidence From Korea. 
International Business & Economics Research Journal, 10(2), 53–66. 
Khanchel, I. (2007). Corporate governance: Measurement and determinant analysis. 
Managerial Auditing Journal, 22(8), 740-760. 
http://dx.doi.org/10.1108/02686900710819625 
Khatab, H., Masood, M., Zaman, K., Saleem, S., & Saeed, B. (2011). Corporate 
governance and firm performance: A case study of Karachi stock 
market. International Journal of Trade, Economics and Finance, 2(1), 39. 
88 
Kiel, G. C., & Nicholson, G. J. (2003). Board composition and firm performance: How 
the Australian experience informs contrasting theories of corporate governance. 
An International Review, 11(3), 189–203. 
Kiger, J.E., & Scheiner, J.H. (1997). Auditing (2nd ed.). Boston, M.A: Houghton Mifflin 
Company. 
Klapper, L. F., & Love, I. (2004). Corporate governance, investor protection, and 
performance in emerging markets. Journal of corporate Finance, 10(5), 703-728. 
http://doi.org/10.1016/S0929-1199(03)00046-4 
Klein, A., 1998, Firm performance and board committee structure, The Journal of Law 
and Economics 41, 275-304. 
Kota, H. B., & Tomar, S. (2010). Corporate governance practices in Indian firms. Journal 
of Management & Organization, 16(02), 266-279. 
Krishnan, G. V., & Visvanathan, G. (2008). Does the SOX definition of an accounting 
expert matter? The association between audit committee directors' accounting 
expertise and accounting conservatism. Contemporary Accounting 
Research, 25(3), 827-858. 
Kumar, J. (2004). Does ownership structure influence firm value? Evidence from 
India. The Journal of Entrepreneurial Finance and Business Ventures,9(2), 61-93.  
Kyereboah-Coleman, A. (2007). Relationship between corporate governance and firm 
performance: An African perspective.Retrieved March, 15, 2009. 
Kyereboah-Coleman, A., & Biekpe, N. (2006). The link between corporate governance 
and performance of the non-traditional export sector: evidence from 
Ghana. Corporate Governance: The international journal of business in 
society, 6(5), 609-623. 
Lama, T. B. (2013). Empirical Evidence on the Link between Compliance with 
Governance of Best Practice and Firms‘ Operating Results. Australasian 
Accounting, Business and Finance Journal, 6(5), 63-80. 
Latif, R. A., Kamardin, H., Mohd, K. N. T., & Adam, N. C. (2013). Multiple 
directorships, board characteristics and firm performance in 
Malaysia.Management, 3(2), 105-111. 
Leung, S., Richardson, G., & Jaggi, B. (2014). Corporate board and board committee 
independence, firm performance, and family ownership concentration: An 
analysis based on Hong Kong firms. Journal of Contemporary Accounting & 
Economics, 10(1), 16-31. 
` 
89 
Lin, J. W., Li, J. F., & Yang, J. S. (2006). The effect of audit committee performance on 
earnings quality. Managerial Auditing Journal, 21(9), 921-933. 
Lipton, M., & Lorsch, J. W. (1992). A modest proposal for improved corporate 
governance. The business lawyer, 59-77. 
MacAvoy, P. W., & Millstein, I. M. (1999). The active board of directors and its effect on 
the performance of the large publicly traded corporation. Journal of Applied 
Corporate Finance, 11(4), 8-20. 
Mace, M. L. (1986).  Directors: Myth and reality. Harvard Business School Press, 
Boston, MA. 
Madakawi, A. (2012). Audit Committee Characteristics and Financial Reporting Quality: 
Evidence from Nigerian Listed Companies (Doctoral dissertation, Universiti Utara 
Malaysia). 
Madawaki, A., & Amran, N. A. (2013). Audit committees: How they affect financial 
reporting in Nigerian companies. Journal of Modern Accounting and Auditing, 9(8), 
1070. 
Man, C. K., & Wong, B. (2013). Corporate governance and earnings management: A 
survey. Journal of Applied Business Research, 29(2), 391. 
Maraghni, I., & Nekhili, M. (2014). Audit committee diligence in French companies: a 
question of independence or competence? Comptabilité-Contrôle-Audit, 20(2), 
95-124. 
McDaniel, L., R. D. Martin, and L. A. Maines, 2002, Evaluating financial reporting 
quality: The effects of financial expertise vs. Financial literacy, The Accounting 
Review 77, 139-167. 
Menon, K., & Deahl Williams, J. (1994). The use of audit committees for monitoring. 
Journal of Accounting and Public Policy, 13, 121–139. 
http://doi.org/10.1016/0278-4254(94)90016-7 
Mobius, J. M. (2002). Issues in Global Corporate Governance. Corporate Governance: 
An Asia-Pacific Critique. Sweet and Maxwell Asia, Hongkong. 
Mohd Saleh, N., Mohd Iskandar, T., & Mohid Rahmat, M. (2007). Audit committee 
characteristics and earnings management: Evidence from Malaysia. Asian Review 
of Accounting, 15(2), 147-163. 
Mohd, M. R., & Takiah, M. I. (2009). Audit committee characteristics in financially 
distressed and non-distressed companies. Managerial Auditing, 24(7), 624–638. 
90 
Mohid Rahmat, M., Mohd Iskandar, T., & Mohd Saleh, N. (2009). Audit committee 
characteristics in financially distressed and non-distressed companies. Managerial 
Auditing Journal, 24(7), 624-638. 
Mokhtar, S. M., Sori, Z. M., Hamid, M. A., Abidin, Z. Z., Nasir, A. M., Yaacob, A. 
S.,Muhamad, S. (2009). Corporate governance practices and firms’ performance: 
The Malaysian case. Journal of Money, Investment and Banking, 11, 45-59. 
Muhammad, H., Rehman, A. U., & Waqas, M. (2016). The Effect of Corporate 
Governance Practices on Firm Performance: Evidence from Pakistan. The East 
Asian Journal of Business Management, 6(1), 5-12. 
Muscat Securities Market, MSM Statistics. (2001). Retrieved December 30, 2001, from 
http://www.msm.gov.com 
Najjar, N. J. (2012). The impact of corporate governance on the insurance firm’s 
performance in Bahrain. International Journal of Learning and 
Development, 2(2), 1-17. 
Narayanaswamy, R., Raghunandan, K., & Rama, D. V. (2015). Satyam Failure and 
Changes in Indian Audit Committees. Journal of Accounting, Auditing & 
Finance, 30(4), 529-540. 
Newton, J.D. and Ashton, R.H. (1989), “The association between audit technology and 
audit delay”, Auditing: A Journal of Practice & Theory, Vol. 8, pp. 23-37. 
Nguyen, B. D., & Nielsen, K. M. (2010). The value of independent directors: Evidence 
from sudden deaths. Journal of Financial Economics, 98(3), 550-567. 
Obiyo, O. C., & Lenee, L. T. (2011). Corporate governance and firm performance in 
Nigeria. IJEMR, 1(4), 1-12. 
OECD. (2003). Corporate governance in Asia: A comparative perspective. Conference 
Proceedings (Seoul, Korea). 
Okougbo, P. O. (2011). Corporate Governance and Firm Performance: Empirical 
Evidence from Selected Listed Companies in Nigeria (Doctoral dissertation, 
Covenant University, Ota). 
Olokoyo, F. O. (2013). Capital structure and corporate performance of Nigerian quoted 
firms: A panel data approach. African Development Review,25(3), 358-369. 
Ormin, K., Babangida, M., Tuta, I., & Shadrach, M. (2015). Audit Committee 
Independence , Meeting Frequency , Attendance and Financial Reporting Quality 
of Listed Deposit Money Banks in Nigeria. Research Journal of Finance and 
Accounting, 6(18), 183–191. 
` 
91 
Peng, D. X., & Lai, F. (2012). Using partial least squares in operations management 
research: A practical guideline and summary of past research. Journal of 
Operations Management, 30(6), 467-480.  
Persons, O. S. (2005). The relation between the new corporate governance rules and the 
likelihood of financial statement fraud. Review of Accounting and Finance, 4(2), 
125-148. 
Pfeffer, J., & Salancik, G. (1978). The external control of organizations: A resource 
dependence perspective. The external control of organizations: a resource 
dependence perspective. 
Pincus, K., M.  Rusbarsky, and J.  Wong, 1989, Voluntary formation of corporate audit 
committees among nasdaq firms, Journal of Accounting and Public Policy 8, 239-
265. 
Qeshta, M.  H.  (2015).  The Influence of Board of Director’s Characteristics and 
Ownership Structure on Intellectual Capital Disclosure Among Gulf Cooperation 
Council Companies.  (Doctoral dissertation, Universiti Utara Malaysia). 
Rani, M. (2011). The effects of audit committee characteristics on the value relevance of 
accounting information-in New Zealand (Doctoral dissertation, Auckland University 
of Technology). 
Rebeiz, K. S., & Salameh, Z. (2006). Relationship between Governance Structure and 
Financial Performance in Construction. Management in Engineering, 22(January), 
20–26. 
Rechner, P.L. and Dalton, D.R. (1991), “CEO duality and organizational performance: a 
longitudinal analysis”, Strategic Management Journal, Vol. 12, pp. 155-60. 
Rickling, M. (2014). Audit Committee Characteristics and Repeatedly Meeting-Beating 
Analyst Forecasts. International Journal of Business, 19(2), 173. 
Rizzotti, D., & Greco, A. M. (2013). Determinants of board of statutory auditor and 
internal control committee diligence: a comparison between audit committee and 
the corresponding Italian committees. The International Journal of 
Accounting, 48(1), 84-110. 
Rogers, W. (1993). Regression standard errors in clustered samples. Stata technical 
bulletin, 3(13). 
Ruhi, U. (2014). Social Media Analytics as a Business Intelligence Practice: Current 
Landscape & Future Prospects. Journal of Internet Social Networking & Virtual 
Communities, 2014(2012), 1–13. 
92 
Ruigrok, W., Peck, S. I., & Keller, H. (2006). Board Characteristics and Involvement in 
Strategic Decision Making: Evidence from Swiss Companies*. Journal of 
management Studies, 43(5), 1201-1226. 
Saibaba, M. D., & Ansari, V. A. (2013). Audit committees, board structures and firm 
performance: a panel data study of BSE 30 companies. IUP Journal of 
Accounting Research & Audit Practices, 12(2), 19. 
Sanda, A. U., Mikailu, A. S., & Garba, T. (2010). Corporate governance mechanisms and 
firms' financial performance in Nigeria. Afro-Asian Journal of Finance and 
Accounting, 2(1), 22-39. 
Sanda, A., Mikailu, A. S., & Garba, T. (2005). Corporate governance mechanisms and 
firm financial performance in Nigeria (Vol. 149). Nairobi: African Economic 
Research Consortium. http://doi.org/10.1504/AAJFA.2010.035193 
Santos, J. B., & Brito, L. A. L. (2012). Toward a subjective measurement model for firm 
performance. BAR-Brazilian Administration Review, 9(SPE), 95-117. 
Sarkar, J., & Sarkar, S. (2009). Multiple board appointments and firm performance in 
emerging economies: Evidence from India. Pacific-Basin Finance Journal, 17(2), 
271-293. 
Sarkar, S. (2013). Audit Committee: Regulations and Market Response. NSE Quarterly 
Briefing, 2. Schmid, M. M., & Zimmermann, H. (2008). Leadership Structure and 
Corporate Governance in Switzerland. Journal of Applied Corporate Finance, 
20(1), 109-120. http://dx.doi.org/10.1111/j.1745-6622.2008.00173.x 
Sekaran, U., & Bougie, R. (2010). Research methods for business: A skill building 
approach (5 th  ed.). Chichester: : John Willey & Sons Ltd  
Selarka, E. (2014). Corporate governance, product market competition and firm 
performance: evidence from india. In Corporate governance in emerging 
markets (pp. 55-77). Springer Berlin Heidelberg. 
Shan, Y. G., & McIver, R. P. (2011). Corporate governance mechanisms and financial 
performance in China: panel data evidence on listed non-financial companies. 
Asia Pacific Business Review, 17(3), 301–324. 
http://dx.doi.org/10.1080/13602380903522325 
Shankaraiah, K., & Rao, D. N. (2004). Corporate Governance and Accounting Standards 
in Oman: An Empirical Study on Practices. Available at SSRN 501242. 
Shankaraiah, K., & Rao, D. N. (2008). Corporate Governance and Accounting Standards 
in Oman: An Empirical Study on Practices of Accounting, Commerce & Finance. 
The Islamic Perspective International Conference V, held in Brisbane, Australia. 
` 
93 
Sharma, V. D., & Iselin, E. R. (2012). The association between audit committee multiple-
directorships, tenure, and financial misstatements.Auditing: A Journal of Practice 
& Theory, 31(3), 149-175. 
Sharma, V., Naiker, V., & Lee, B. (2009). Determinants of audit committee meeting 
frequency: Evidence from a voluntary governance system.Accounting 
Horizons, 23(3), 245-263. 
Shepardson, M. L. (2011). Audit committee member interlocks, managerial incentives, 
and financial reporting outcomes. Working paper). The University of Texas at 
Austin. 
Shivdasani, A.  (1993).  Board composition, ownership structure, and hostile takeovers. 
Journal of Accounting and Economics, 16(1), 167–198. 
Sil Kang, W., Kilgore, A., & Wright, S. (2011). The effectiveness of audit committees for 
low-and mid-cap firms. Managerial Auditing Journal, 26(7), 623-650. 
Smith, N., Smith, V., & Verner, M. (2006). Do women in top management affect firm 
performance? A panel study of 2,500 Danish firms. International Journal of 
Productivity and Performance Management, 55(7), 569-593. 
Snow, C. C., & Hrebiniak, L. G. (1980). Strategy, distinctive competence, and 
organizational performance. Administrative Science Quarterly, 317-336. 
Song, J., & Windram, B. (2000). The effectiveness of the audit committee: experience 
from UK. Napier University Business School, Edinburgh. 
Sternberg, E. (1997). The defects of stakeholder theory. Corporate Governance: An 
International Review, 5(1), 3-10. 
Sun, Q., Tong, W. H. S., & Tong, J. (2002). How Does Government Ownership Affect 
Firm Performance? Evidence from China’s Privatization Experience. Journal of 
Business Finance and Accounting, 29(1-2), 1–27. http://doi.org/10.1111/1468-
5957.00422 
Swamy, V. (2011). Corporate Governance and Firm Performance in Unlisted Family 
Owned Firms. International Journal of Business Insights & Transformation, 4(2), 
37–52.  
Tabachnick, B. G., & Fidell, L. S. (2013). Using Multivariate Statistics (6th ed.): Pearson 
Education. 
Tornyeva, K. and W. T. (2012). Corporate Governance and Firm Performance : Evidence 
from the Insurance Sector of Ghana. European Journal of Business and 
Management, 4(13), 95–113. 
94 
Treadway Commission. (1987) Report of the National Commission on Fraudulent 
Financial reporting. American Institute of Certified Public Accountants. New 
York. 
Ugbede, O., Lizam, M., & Kaser, A. (2013). Corporate governance and earnings 
management: empirical evidence from Malaysian and Nigerian banks. Asian 
journal of management sciences & education, 2(4), 1-21. 
Vafeas, N. (1999). Board meeting frequency and firm performance. Journal of financial 
economics, 53(1), 113-142. 
Voeller, D., Bremert, M., & Zein, N. (2013). Interdependencies between auditing and 
corporate governance–evidence from Germany. Schmalenbach Business 
Review, 65, 198-226. 
Wallace, W. A. (1980). The Economic Role of the Audit in Free and Regulated Markets. 
Touche Ross & Co. Aid to Education Program. Journal of Accounting 
Literature, 23, 153-193. 
Watts, R. L., & Zimmerman, J. L. (1983). Agency problems, auditing, and the theory of 
the firm: Some evidence. The Journal of Law & Economics,26(3), 613-633. 
Weiss, R.  (2005), Audit committee characteristics and monitoring effectiveness. PhD 
Dissertation, City University of New York. 
Wild, J.  J., 1994, Managerial accountability to shareholders:  Audit committees and the 
explanatory power of earnings for returns, The British Accounting Review 26, 
353-374. 
Wild, J.  J., 1996, The audit committee and earnings quality, Journal of Accounting, 
Auditing & Finance 11, 247-276. 
Wiseman, R. M., Cuevas‐Rodríguez, G., & Gomez‐Mejia, L. R. (2012). Towards a social 
theory of agency. Journal of Management Studies, 49(1), 202-222. 
Xie, B, Davidson, W. W and DaDalt, P. J. (2003). Earning management and corporate 
governance: The role of the board and audit committee. Journal of Corporate 
Finance 9, 295-316. 
Yan Lam, T., & Kam Lee, S. (2008). CEO duality and firm performance: evidence from 
Hong Kong. Corporate Governance: The international journal of business in 
society, 8(3), 299-316. 
Yang, J. S., & Krishnan, J. (2005). Audit committees and quarterly earnings 
management. International Journal of Auditing, 9(3), 201-219. 
` 
95 
Yasser, Q. R., Entebang, H., & Mansor, S. A. (2011). Corporate governance and firm 
performance in Pakistan : The case of Karachi Stock Exchange ( KSE ) -30. 
Journal of Economics and International Finance, 3(August), 482–491. 
Yatim, P., Kent, P., & Clarkson, P. (2006). Governance structures, ethnicity, and audit 
fees of Malaysian listed firms. Managerial Auditing Journal, 21(7), 757-782. 
Yermack, D (1996). Higher market valuation of companies with small board of directors. 
Journal of Financial Economics. 40, 185-211. 
Yilmaz, C., & Buyuklu, A. H. (2016). Impacts of Corporate Governance on Firm 
Performance: Turkey Case with a Panel Data Analysis. Eurasian Journal of 
Economics and Finance, 4(1), 56-72. 
Yunos, R. M., Ahmad, S. A., & Sulaiman, N. (2014). The influence of internal 
governance mechanisms on accounting conservatism. Procedia-Social and 
Behavioral Sciences, 164, 501-507. 
Zabri, S. M., Ahmad, K., & Wah, K. K. (2016). Corporate Governance Practices and 
Firm Performance: Evidence from Top 100 Public Listed Companies in 
Malaysia. Procedia Economics and Finance, 35, 287-296. 
Zeitun, R., & Gang Tian, G. (2007). Does ownership affect a firm's performance and 
default risk in Jordan?. Corporate Governance: The international journal of 
business in society, 7(1), 66-82. 
